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SOUTHERN AREAS
HEAVILY REDUCE
COTTONACREAGE

Growers Smart Under
Losses Suffered on Last
Year's Surplus Crop.

GEORGIA IS IN LEAD

Memphis, Montgomery and
Jackson Follow Atlanta's
Lead; Forecast "Cuts."

.

. ATLANTA. Ga.. April 7.Due to

losses suffered by planters of Georiaon last year's crop and the dasir*to brine about increased
prices, there will be a reduction in

the Georgia cotton crop this year
of approximately 3d per cent, accordingto th* belief of local bankersand cotton men.

J. B- Gordon. Atlanta cotton man.
who kas just returned after a trip
over the entire cotton belt, declared
today that there will be a reduction
of arount 20 per cent throughout
the belt. Georgia, he said, will lead
all th* cotton 8tales with a 30 Per
cent reduction.
Whether th* threatened reductiop

la only a temporary measure or a

permanent one Is entirely conjecural.according to A. M. Bergstrom.
prominent Georgia banker.

"If th* reduction that I believe
will take place this year in Georgia
la successful In bringing the planterslarger profits on their reduced
cropa than they have heretofore
realised on larger ones, reduction
again next year Is probable." said
Bergstrom. ,

'

"On th* other hand, if prices are
mad* to advance through curtailmentthis year planters may not be
able to withstand the temptation
to revert to normal crops."

MEMPHIS. Tenn.. April 7..Reductionof 25 to 32 per cent is expectedin the cotton acreage In the
delta scctlon this year.
Reports received here at headquartersof th* cotton acrcage reductionmovement say farmers arc

following th* plan laid out for r«diacadcotton acreage and planting
more feed and food. There are three
things working toward a heavy cut
in the acreage:
1.Lack of sufficient credit from

banks and merchants to plant a

heavy crop.
2.Heavy surplus of cotton on

hand with small prospects of sellingIt in the near future.
I.Shortage of feed and food in

th* South Only about 3* per cent
of the farmers have enough food
to run them until the new crop
comes In. agricultural surveys
show.

MONTGOMERY. Ala.. April 7..
Alabama farmers have reduced
their cotton acreage about 20 per
cent, according to an estimate
made here today by M. C. Algood.
commissioner of agriculture, which
was concurred In by- K. W. Gist,
agricultural statistician for the
Federal and State government.
More soy beans, velvet beans and

other seed recommended for diversificationhas been sold than ever
before.
The statistical service declares

also that there will be a reduction
of around i per cent In the total
number of plows-sold this year.

JACKSON. Miss.. April 7.. An
energetic campaign for diversificationof crops, added to the. failure
of many farmers to obtain loans
will bring about a reduction of
fully It per cent In the cotton acreageof Mississippi this year, accordingto conservative estimates made
by students of the reduction movementhere.

It has been hoped that the land
planted In the fleecy staple would
be reduced at least 35 per cent.
The delta where a majority <jf

Mississippi's cotton crop is grown,
will aot< have as much acreage in
the product aa last year, due to the
lack of money for planting and the
effective plaaa of banks throughout
that section in refusing to loan
money for the purchase of feed
tuffs after July 1 and throughout

all of 1*22.

DALLAS. Tex., April 1..Cotton
acreage la Texas, a larger producer
of that product than any other
Southern State. Is being cut from
>1 to 30 per cent this year, it was
estimated today by officials of the
Texas Industrial Congress and the
Texas Farm Bureau Federation.
w C. Barrlckman, secretary of

th* Industrial Congress, declared
latest available reports nhow a reductionof 30 per cent or more.
"Because of the 1920 crop surplus,lo# prices and realisation by

Southern farmer* that they must
dlvarslfx to avoid further heavy loss
and Am 'self-supporting,' the
only tWng that can cut this reductionIs damage by pests or
weather conditions to other earlycrop*." said Barrlckman. "Texas
planters, however, are going to
Plow up other crops -and plant cotasa lastresort

Authorities were optimiatic that
the reduction this year will lead
to stabilisation of the cotton market.and at the aame time glv*farmers other crop* to fall back
oa In caae of a "failure."
Cotton men refused to call thereduction a "atrlke" as a protestof low prices. The cotton cropraised this year will be sufficientto meet all demands at "fair piicea."It was declared.

Cask Grain.
CHICAGO, April 7.Wheat.Red.laic lower: hard steady, shippinglea, bushels Track Chicago:No. I hard fl.M; No. 1 red.11.431*: No. 1 hard. SI.<7>4; No. 1hvd. *1.414: Nto. 1 dark hard.tt.ll: No. t northern. fl.4(%; No. 1ark northern. SI.it
Cera.Steady to Ic higher. Shippingsales, li.OM bushels. Track

Chicago Ne. 4 mixed. iltilVc No.I mixed, it<4aim Mo. 1 mixed,l»Vc: No. 4 yellow, i3atic; No. t
yellow. ii*ai7Hc: No. 2 yellow.»W«c. #I-Oata.Ruled to Mgher.
nipping sales. t«.m bushels.
frack Chicago: Sample grades, lie;bo 4 white. Sialic: No. S white, IbkalTia^ NO. 1 white, UftaSta.
I

RUSSIA'S COLLA
FACTOR

Formerly a Great Exp
' And An Ipmorter of ft

(By The WaaklactM
The conclusion of a commercial

treaty between England and Soviet
Ruasia and the apparent desire oft
the part of Russia to renew trade
with the United States has opened
up a whole series of important questions.Our present economic crisis
is in a very large measure due to
the dislocation of Internationa)
tr^de. Before the war Russia was
a vast producer and exporter of raw
materials and an Importer of manufacturedgoods. The following
table shows the total value of Russia'sforeign trade in the six years
following lill. These art last
years for which any complete statisticsare available.

Bassia's Tmin Trade.
Tear Export > 1stports

It11.." 97P5.TOU.OOO 9U0.930.000
1912 759.450.000 Mo.P06.000
1919. 700.000.000 687.000.000
1914 476.050.000 540.006,000
1615 166.660,000 557.000.060
1*16 301.000.000 576.900.660
The following summary of Russia's1913 trade by principal groups

of commodities shows that 57 per
cent of her exports consisted of
foodstuffs and another 39 per cent
was raw materials and partly
manufactured commodities. Manufacturedarticles constituted only 2
per cent of the 1913 exports, but
they formed more than 3S per cent
of Russia's imports.
1919 Fsraifa Trade ®y Principal Groape of

Ceuedlties.
(000 omitted.)

P*r
Per cent of

rest of total
total ea- im

1919 Exports porta Imports ports
Article* of
food 9409.561 56.9 9*1.501 199

Raw sad baif
m s aafactoredarticle. 275.163 9*. A 911.247 51.0

Aaims In 16.492 2.9 '1553 .9
Mff. roods.. 15.228 2.1 215.966 95 4

Total' 9710.474 100.0 9610.260 100.0
Germany and England were by

far the most important countries in
Russia's prewar trade. These two
countries furnished two-thirds of
the commodities imported IntoRusRl'bSIA'8PREWAI

Item I*ait
Totsl area sq. miles
Totel cultivated aree...., ... sq. miles
Population thousand*
Production:
Wheat thousand ho.

Rye thousand hu.
Barley thousand be.
Flax tons *

OsM dollars
Platinum Troy o».
Petroleum fckrrels
Manganese Ore tons
Iron tons
Sufsr tons

Under tht present government
practically all of thia production
has disappeared. The flax crop has
dropped from 600.000 tons to less
than 40,000 on the best Estimates
available for 1920. From a country
producing vast quantities of food-
stuff in excess of its needs, Russia
today is not able to keep Tts people
from starvation. In 1913 Russia exportednearly 11.000,000 \ tons of
cereals alone. In 11 months of 1920:
the total exports of all commodities
from Soviet Russia through Es-
thonia. which is the principal ave-
nue of trade, amounted to less than
4.000 tons. Imports Into Russia by
the same route amounted to 27,000
tons, most of which must have been
in exchange for Russian gol<r or
similar securities. The Russian gold
will soon be exhausted and unless;

«. (Cepyriflt, 1991. Vj

ACTIVE INTEREST
' IN TRADE AGENCY

/

Farmers of Northwest and
Far West Heartily Support
Financing Corporation.
NEW YORK. April 7.. Farmer"

of the Northwest and Far West are
interesting themselves actively in
the organization of the foreign
trade financing corporation, the
largest of the Edge law banks, accordingto word from J. K. Howard,
president of the American FaHn
Bureau Federation, and one of the
members of the committee on organizationof the corporation. Mr.
Howard's observations are based on
an extended tour in the West and
Northwest, from which he has just
returned. He finds among agriculturalelements there a decided InterestIn the Foreign Trade FinancingCorporation. Largely attended
meetings at which facts about the
corporation we're presented hav^
recently been held in Idaho, Oregon
and Washington.
Other evidence of Far Western

interest in the Foreign Trade FinancingCorporation is contained in
a communication received in New
York from the San Francisco Chamberof Commerce* which .reports
that organizations and individuals
are constantly applying to it for
information concerning the operationof the corporation.

PHILADELPHIA PRODUCE.
PHILADELPHIA. April 7..Butter

.SteadAat late decline. Quotations:
Fresh, so1td--packtd creamery, fancy,
high-scoring. SlaSJc; extra*. 50c;
extra flrata. 4Sa4tc; firsts. 44a47c;
seconds. 38a43c; Inferior lots lowers
IWMt creamery, choice to fancy. 52a
«4c: fair to good, 4ta51c: prints 'jobbingat <0at2c for fancy and jOabtc
for fair to good.

.Quiet and 14c lower. Qudtttloas:Nearby flrsts. 28c per dosen;nearby current receipts, 27c; western.extra firsts, 27a27H<-; do, flrsts.M*2f,.ic; Inferior Iota lower; southern.22a25c: fancy, selected candled
»*« Jobbing at 3«a»7c and fair togoc*l. 2*aUe.
Cheese.DuH and barely steady.We quote: New YoMt. whole-milk

flrats, fancy, held. J7J4a»»Hc: do,faif to good.' hel.V 2«al7c\ do. fanjyfresh. 23Hat4Vic; do, comnton to
ratr. freeh. 22a23c: LoagWoras. held.
KttaMtfce; do. fresh. 2l%»2(^c;tingle palsies, held. 3Tfea2tYic: da.
rreah. 2ia2Sc: jobbing sales of fancy
Held goo£s. Mall*
Live tPouItry-^Fowls. fancy. Ua

!«c; medium. 33a24c: spring chick,
ins. broilers. Maifcc, young roosters.

-i A .***' ..'.jiL....- fcA.

PSEA
INWORLD CRISIS
orter of Raw Materials
Manufactured Article*.

sia and purchased mor. than half
of her exports. The United States
old large quantities of goods to
Russia but purchaaed very Mttle
The following table gives the

value of Russia's trade with some

1913
^l°r* ,mporUBt countries In

*»U>. Trade Wits Pri*rtp.i Cuatri..
Is ltU.

1000 oaalttad.)

<i-rm.'.7"T7 '2K5r,i.fro"«PI*&£
But- 7.

risUsd ... 25.'4*1 %'SJ>
Aaatrta-Huufarr 17.941 S2S47
<Mt ladlM ........ 14*98 mini,

« «! ii'iu
nonrty .......... 4,885 tia

«g ««?
5EU'":z: s:** ,JSJ
Oth.r Coostrie. 19,012 15.800

ToUImo.xa in#.474
The Importance of Russian pro.

ductlon can best be seen by comparingit with the total world output
of certain Important commodities
Russia has always been a great pro.
ducer of bread grains, both wheat
and rye. In the prewar years the
Russisn production of rye was more
than SO per cent of the total world's
production, ^while Russian wheat
was- nearly 20 per cent of the
world's crop. In the ease of flax
liber Russia producsd approximately
875.000 tons per year, out of a total
world's supply of 800.000 tons.
The mineral supplies of Russia

are also of great importance Prio.
to the war Russia produced more
than SI per cent of the world's platinum;S per cent of the world's
gold aad 38 per cent of the manganeseore. Next to the United States
she was the largest producer of
petroleum and her output was equal
to 18 Per cent of the world's production.
The following table shows somethingof the relative Importance of

Russia in the prewar days:
t PRODUCTION. i,

Per rest
of total

World Kasais la Rumii
23.549.000 8.048.too 38 7
2.0(13.000 487.000 21 *
1.6(1.000 178.879 10.7

8 805 404 717.188 111
1.770,520 WW. 475 52 2
1.8*0.000 820.000 lt.J
800.000 075.000 (4.4

4d2.178.008 8i.S53.lflO 1.0
804.208 288.000 93 0

3»4.0«7..%50 8i.884.S58 Id.*
1.8J5.484 572.028 88 4

79.400.000 4.500.000 5 8
17.557.000 1.750.000 10.0

the country returns to production it

[will be impossible for the re»t of
the world to do business with her
regardless of treaties. It is diffl|cult to see how Russia can again
become a big producing country
jvith all stimulus of private initiativeremoved under Its extreme form
of socialistic government.

England's Interest in Russian
trade is quite different from our
own. As pointed out above Great
Britain next to Germany was the
most important country In Russian
prewar trade. Furthermore. Englandloaned the former Russian
government some £2.700.000.000
which she is very much Interested
in collecting. The United States!
has no such stske In Russia, yet she
is interested In that vast country
as an outlet for her surplus production.
WaaklogUn Herald.)

DAUGHERTY IN WAR
ON PRICE FIXING
Dept. of Justice Determined

to Break Up Questionable
Practices.

Evidences of a "building material
trust," alleged unlawful acts,
"trickery" and "scheming." greetingWashington and numerous
other cities are undergoing a

sweeping investigation. Attorney
General Harry Daugherty announcedyesterday.

In Washington, as in other cities
there Is evidence of prltee fixing
and other questionable practices to
maintain the price of building materiai.the Attorney General
charged. A speeial attorney, with a
sufficient detail of department of
Justice operatives, wilt be assignedto the investigation In
Washington within the next few
days, he said.
Many other cities are similarly

affected, Mr. Daugherty said. The
more Important ara New ""Tork.
Chicago. Cleveland. St. Louis, Pittsburgh.Cincinattl, Indianapolis and
Philadelphia. James A. Fowler, an
attorney, has already been sent to
New Tork as the special appointee
of Mr. Daugherty and directed to
"clean up" the building material
trust under the penalties of the
Sherman anti-trust act. ff evidence
Justifies such action. Other appointmentsfor this work will follow
rapidly.
The Attorney General stated

that reports had reached the departmentindicating that conditions
in the building ihaterial industry
were "Intolerable" In many sections
of the country. He said that the
policy of the department would he
to relentlessly prosecute every violationto the fullest extent of the

'?Wfancy, soft-meated. 3Sa38c: staggy
young roosters, 27a2»c: old roosters
Z4a2fc: ducks, white. Pfkin. 39a41cmixedcolors. 38a3Sc; pigeons n*r

pair. SgatOc.
F P

Dressed Poultry . Fowls, freshkilled.dry-picked. In boxea. weighing4a4H lbs. and over apiece. 41c:
adfhlng 5 lbs. and qver apiece 39
a40cf weighing 31* lbs. and over.
37a3lc; weighing 3 lbs. 33aMe:
fowl*, fresh-killed in barrels, dry.'
packed, welching 4a4K lbs. apiece.
S.T? i*C: lc*'' I
l"g » lbs. and over apiece. 38Ua39c
washing I* lbs., 38.37c; welgfclng
irlroostMura.L western, 39c; d«.

"if
200% Stock Dividend
by S. O. of Nebratka
new YOltK. T-.* V*"

'.«* dla^ltcb f~"
that the dlr»rta** *'.ZlH Oil Coaa»aav #1
kirn itilatt' »' *
X IN MI "' J211II* UWt« Mi *W " **
<-f rtnrt »< t»« eloae *
cm cb April II.

GRAINTRADERS
DISPLAYCAUTION

Leaders Slow Up Activities
During: present Downward

Price Trend.
, -.

,

CHICAGO, April 7...Grain pricee
have reached a ,»©lnt on their down-
ward course, where there ii a die*
position on the I,art ot the l.-ade
leaders to go slower at present. The <

trade Is Interested more In -wheat
than la the coarse grain*, aa there 1
is uncertainty regarding the grow i

inR crop, and uncertainty tends to

keep the traders more active In

studying thh conditions. Outside,
business is li?ht snd between the
crop prospects and the export Oasl- I
ness. there Is eno-jRh to mske an in-
teresting »ltu»tl->n. A fair break
was on In wheat early with a good
bulge and a close with May wheat

Vicand July lc higher. while corn
was He to He higher. oats up He 1
to He. rye unchanged to lie. and i
barley He higher. « .JIn the provision trade there was 1
weakness and lower prices with a '

drop to new low levela and a close
considerably lower.
The main thing in the wheat mar- tKrt was the government crop rerort

for April, which enme at II o'clock.
(It ahowed a condition about as ex-

pected and a smaller yield than
looked for. being about the aame as (indicated by the Snow report. It ,started buying and made am advance
of lc which was lost later and thea jregained. Crop report* from experts
In the southwest were good and
with gains the past few dsys eondl- ,tiona have improved. Ie Nebraska
and the northwest very low tem- ,peratures existed, but had no ef- ]feet, as warmer weather is predicted. (It will delay spring seeding a few ,days but there Is plenty of time for ,putting In a good acreage.
One factor that stood out was the ,lighter export buying and a redue- ,tibn of lc in export bids at the Gulf. ,

In all, 400.009 bushels were sold to ,

Germany and Italy, with a little
Manitoba* to England. The aggregatebusiness, however, was not
known until, after the close. Ne- 1

braska reports said the wheat had 1
been well cleaned'up In that State. 1

while there is sa:d to be large sup- <

plies back in Kansas The movement 1
at primary markets is liberal. Kx- 4

port clearances were 303.000 bushels. ]wheat and flour.
L<ocal traders covered freely while '

the selling on the whole was lighter. I
May came out in volume on all bird
spots and there was selling of May '

and buying of July, at 23c difference.the narrowest In several days. '

Export business in corn was
on at the seaboard with unconfirmedclaims of 750.1)00 bushelsand 170.000 bushels con- ,Armed. Cash prices were lc
hirher with shipping sales of 4S.OO0
bushels. Receipts continue light, hut
exceed last rear's, while shlpm-nts
are In excess of the arrival*.-Speculativelythere was little in the tradingoperations. The houses who were
free seller* * few days ago were ac- .

tlve buyers.
A large part of the operations In

oats were changing from May to
July and from May to September.
Many'of the largest operators have
evened up. regarding prices as too
low. but the smaller operators are
selling on bulges and covering r,n
weak spots. Msy finished at 37%r
and September at 40c. Carh lots wore
He to He higher. With shipping
sales 170.000 bushels, and premiums
on Vo. I white stronger, at 1He to
2c.over May. Arrivals were 43 car*.
Business in rye was small and

largely In spreading hetween May
and July, the former being bought
and the latter sold, at 25H to 2*c
difference. Export ousiness has lieen
so heavy of late that a lull was on.
Wheat Opes Hl*h I*" r>«"*

Msr IS* 1*0*1 I*4* 1?!5tJuly 1.11* l.w* ! >'* 1U!4
*i't ,*OH .! »*

joir ...... .a** "*'« *
September.. .0* .««% «**

... .*7 *7S -*7 .37*Jsly.! *»* -»H 25 "S*.SO*4 .40 *

is.on 1««0 1*00 1J.JJJaly 10.8S M.M 1'-83 ISM

i* 30 io.ss lo.io w.isJS"::::.::: i*: io.Wim»
fW. ». HiMa * 0... MawWas Ckl«a«e * »*

«f Trade.) , ,,

BALTIMORE PRODUCE.
BALTIMORE. April .T°V.n"chickens, alive, per pound. 30a4ljc;old 33a35c. Old roosters. 2»c

Springers. IH lb* and under. 70a7Bc;
Inter. IH lbs *nd under. Malic.

Ducks, per pound. 30a3Kc. Turkey*,
per pound. 45a50c. Pigeon*, per
pair.. lOalSc. Guinea fowl*, each.
I0*lic.

. , .Egg* (lo** off). *trlctly fresh
nearby, per doien. 25c: Southern.
24c. Duck eggs. SOc.

Butter, creamery. f»ncy. per
pound. 50a5tc: prints. 51a53c; 'J**''"bv creamery. 4*a49<r. dairy Print*.
20*2lc; TO"*, per pound. 1**23c:
ladles. 26a28c: process butter. 2»*
He; store packed. l*c.

(

I
"Never Again".Haynea.*

aaa^ If* WfWkti tfc®

ea at Harry V. Hajrae^ president
at the Farmer* and Meftaalfa"
National Bank of Oeanetaws,
reeeatly. threatening far a tlase
deatraetlaa « the adjoining
ssarler pes* perfeeto owned and
everated by the aaase rial.
The tartolae-ahelled property

ara« being handled by the same
band with whleb the H*sM»
drawn Interest frana his etgar.
The seeMml assM wheal the two
fcabHa saot. Ut the elaar ma
retrieved and Mr. HdVaea wtll
hervatter aao hath hand-.

i

AGENTS OF MEXICAN
FEDERATED C. OF C.
ENTERTAfflED HERE
Representatives Touring
U. S. to Promote RelationsWith Mexico.

OCEAN RATES AIRED

Discriminatory Freight Rates
Is Hindrance in ReestablishingTrade.

Members of the Federated Chamberof Commerce of Mexico were

entertained yesterday by the United
States Chamber of Commerce and
by the Pan American Union. These
representatives of the principal inlustrialand commercial institutions
at Mexico have been touring the
United States in an effort to brine
ibout better understanding and betterrelations between Mexican and
American business houses. Mexico
Is a great producer of raw materials,
many of which are essential to the
Industries of the United States. On
the other hand, she offers an excellentmarket for many of our manufacturedcommodities. Many of the
relations which were established
srith Mexican business men were
broken off during the revolutionary
troubles of recent yesrs. It is in an

attempt to re-establish these relationsthat these members of the
Mexican Chamber of Commerce are

visiting the United States.
FrelglM Rates Drawback.

One of the principal difficulties
in establishing business between
the two countries lies in the present
iiscriminatory ocean freight rates
between New York and Vera Crux.
It has been stated that while our
freight 'rates to China amount to
lome $12 per ton and to Europe
»nly about IS per ton. the rates from
Sew York to Mexican ports are in
the neighborhood of $20 per ton.
European countries are quoting
Treight rates to Mexican ports at.
from $8 to $10 per net ton. These
rates make it almost impossible for
Mexican business houses to buy
roods in the United States which
:hey can purchase in other countries.At the present time* no

through railroad freight rates are

juoted between the United States
ind Mexican points. It Is hoped that
this matter can be remedied in a

very short time.
Credit Sltsatlra Also Harts.

Another need of Mexican businessmen Is more extended commercialcredits. European houses
ire now quoting goods on three, six
>r even twelve months' credit in
Mexico. If the United States is to
compete with these concerns. It
must also meet these conditions.
The establishment of better Americanbanking facilities would be of
great aid in this connection.
There Is to be an international

commercial congress held in Mexico
next June. American business concernsare expressing much interest
n this meeting and it is believed
that there will be a good attendance
!roro the United States.

rONNAGEGAIN AT
VANCOUVER PORT

Previous Records Shattered as

9,281,000 Tons Stop in 12
Months' Period.

VANCOUVER. B. C., April 7..
Twelve thousand vessels with a

gross tonnage of 9.281.000 visited
this port last year, according to

Hie report of AV. J.. Blake W ilson,
retiring president of the Vancouver
Board of Trade, shattering all previousshipping records for a twelvemonthsperiod.
"A number of new lines of transportationwere inaugurated." he

said. "Vancouver is now linked
with the Orient by ten lines of
steamships; with Europe vie the
Panama by nine lines; with Australiaby two; with British Indies
and the East Indies by twj>. Port
facilities are rapidly being enlarged.
The government is rushing completionof the new Ballantyne pier,
which should be finished by next
year. The new Canadian Pacific
Railway pier is also nearing completion.

"Total value of lumber cut In
British Columbia. was 192,628.807,
against {70.2SS.904 the previous
year. It is estimated the province
has 350,000.000.000 fe»t of standing
timber. The present output is practically2,000.01)0,000 feet a year. The
demand will continue to Increase
with depletion of standing timber
In other countries. Therefore steps
should be taken to eliminate waste
in forest. Pulp and paper products
were valued at >21.*11,Ml, against
$12,554.257 the preceding year.
Minerals produced in the province

had a value of S20.580.t25. an Increaseof 92,284.312. ManufacturingIndustries now number t.000.
with an annual pay roll of |50,1«0,000,and 46.330 employes."

J. P. D. .Malkln was elected to
succeed Mr. Wilson.

Gold Consigned to Kuhn,
Loeb.

TJie steamship Stockholm, froa*
Sweden. Is bringing approximately
16.000,000 gold consigned to Kuhn.
Loeb and Company.

White Oil Bring* in Well.
A new well flowing 5.000 barrels

las Just been brought In. offsetting
the north Una of the Armstrong
lease In- the El' Dorado field, Arkansas,of the White Oil Corpora

:lon.Thla well vis drilled farthest
north of any In thla dlatrlct and
proves up the entire Armstrong
ease. aa big wells have already
>een brought In on every aide.eaat.
w&t, north and south

Lack of fund* caused by the resentslump in the market of farm
>relucts, is suggested by the Unlersltyif Illinois as the reason for
decrease in the winter registration

it tmfm bora At the Institution.
\ \ t

STRAIN ON POCK)
SHORTLYWD

\

Federal Reserve Bknki'
Reduced With Rett

i

The strain on tk« pocketbook of t
the fverage American household, t
In bo far aa it la caused. by the n

much talked or high diacount rate* 1'
of the Federal Reserve banks, la n

soon ts be removed. It now is In- *
dicated here.
With a reserve of radre than WM,- t

000.000 above legal requirement!. I

the Federal Reaerve system now 1<
has attained -normalcy." according t
to olftclal statement^. There are o

Indications that the Federal Re- r

serve Board will take ateps In May t

or June to reduce the prsaent high r

diapount rates, which ranges st t

about 7 per cent. This meana that d

the average retail business msn will b
find it much easier to borrow money a

with which to carry his stock. That.
In turn, ahould make possible a f
quick turnover of *®ods. The re- I
ult ahould be lower prices for conmodifies.
Whether It will work out In exactlythis way immediately la uncertain.But In the lone run a

quick turnover means a small proflt
and reduced prices. / *

Larte Reserve raaetlaalag.
The larre reserve now carried by

the Federal Reserve system already
has begun to function to make
financing easier for the average
business man. lfoney is now not so
"tight" aa It waa months ago. There n
Is beginning to be a large surplus
of money for building loans and *

mortgages whlcfi should stimulate v

construction and relieve the nation- s
wide htusing shortage. Ttila tends
to reduce rents. *

Total Maw C.«tl,»II.HI. «

The total reaerve now carried by
the Federal Reserve system is IS.- p
4*1.009.00#? Of this nearly f 2.000
000.000 muat be kept on hand under d

ERECT FACTORIES
TO CAN YEARS CROP:

®
n

Many Establishments Planned °

For British Colombia Fruit
Belt PoinU. 'b

a
^

VANCOUVER. B. C.. April 7 . p
New canning factories are being:'
constructed In British Columbia to d
handle this yeaer's fruit crop. Qn# *

factory is being equipped in Van- 1<
couver at a cost of $150,000. Other! cl
amaller establishments are starting b
up at points in the fruit belt.
Twenty-eight hundred acres have *

been put under berry cultivation v

alone. Official estimates place the ii
1321 berry crop at 500 cars, or 50f l
per cent larger than last year's new
production recod. On Vancouver u
Island, where atrawberries hold the J

continent's high production record. ®

the output in 1920 frequently,)'
touched 400 crates an acre. They p
brought $4.25 a crate. The "Skeena
Wonder," an Unusually large straw-j
berry, has been developed at Ter-:
race, near Prince Rupert, and de-
spite its size retains all the sound
qualities of the samller berry. I.
Acreage in fruit reached the 50.- js

000 mark last year. Preliminary,,
estimates indicate British Colura-,$
bia's total production approximated w

60.000 tone. While the principal n
fruit was apples, there was an
abundance of plums. prunes,
peaches.- strawberries, raspberries f
and apricots. B

To develop the fruit industry ex-
p

perts have been stationed at varl- *

oub points in the province to teach
the science of horticulture to the S
hundreds of new settlers mho have
taken up fruit growing. r

BALTIMORE GRAIN.
BALTIMORE. April 7..No 2 red t

Winter, epot. *1 5S* ; No. 2 red win- »
ter. garlicky, spot. April, b
II May. 41.42. F
Sales.Bag lots of nearby, by

sample, at *1.10 per bushel: bag lot 5
of No 2 red winter garlicky, at
»1.3J per bushel; 1,202 bushels of
Mo. 4. red winter garlicky, at *1.21
per bushel: 927 bushels of sample
grade winter garlicky, at *1.1» per
bushel. « |
Corn.Cob. new. yellow. $3.50 per

hbl. in cargoes: contract corn, spot.
70%c: April, 70S; track corn, yel-!
low. No. 3 or better. 72.
Corn sales.$65 bushels of No. 2

yellow, at 72l»c per bushel; 1.150
bushels No. 4 mixed, at 66% per
bushel.
Oats.No. 2 white. 49c per bushel;

No. 3, 47 per bushel.
Rye.Bag lots of nearby rye, as

to quality. 1.40al.50 per bushel; No.
2 western export, spot. 1.58 per
bushel.
Hay . No. 1 timothy, nominal,

standard timothy. 23.00a23.50; No.
2 timothy. 22.00a22 50: No. 3 tim-
Mhy. 14.50al9.00: No. 1 light clover,
mixed. 20.00a20.50: No. 2 light
clover, mixed, 16.00al9.00; No. 1
clover mixed. 18.00al$.00; No. 2
clover mixed. 14.00al7.00; No. 3
ll.00al3.00; No. 1 clover. 15.00a
16.00; No. 2 clover. 12 00all.00: No
3. 10.00all.50; sample hay, 10.00a
14.00.

(r \EQUITABLE) j
COOPERATIVE BUILDING

ASSOCIATION
Orgaslsci 187V

41st TEAR COMPLETED
Amts $4J7MCU7
larplas gl.M».ffl «»

Save While Too Hare the
Opportunity

If jmm wait to make headwayftstsciallF* nave ayateaiatleally,J«la the B«iltaMe
sew,

likacrlptlssa for theI
8Mb Ikm af Stock

Ucisf Received *

Shares, $2£9 per Mapth
4 rm Cent lataraat

EQUITABLE BUILOfflG,
.915 FSl N. W.
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ETBOOKS
~

LLBEREMOVED
Discount Rate* to Be
irn to Normalcy.
he l»w as a legal reserve. The
alance Is available for loans to
aember banks, which. In their turn.
»an the money to cuatomers. businessmen and Investors. The SMS.abovethe legal requirement,
herefore is money which is acateredthrough the twelve Federal
eserve banks and Is available for
»»ns to member banks. It may
heoretlcally. be dumped into any
ne district at any tlme*when money
My be needed thore in larger quanItlesthan ordinarily. Business
rien then may borrow it through
he member banks with which they
lo business. The customers of the
usiness men benefit from the re.
erve.

:oiton is weak;
gains at closej

Lfternoon Rally Brings MarketAbove Previous
Close.

NE^ YORK. April 7..The cotton

tarket was weak early, but in the
fternoon rallied above the pre-
lous close. There was another
etback toward the close. Gener-
lly values moved nervously, owing
0 alternate spurts of liquidation
nd covering The market at Uver001was firmer. I

First prices here showed a net
ecline of 11 to 14 points
The initial decline seemed to at

ractconsiderable covering, and the
iarket steadied up to within 2 or J
Oints of last night's closing ftgres.after the call. This rally was
allowed by renewed weakness dur»gthe middle of the morning. May
ontracts sold off to 11.«S. making
ew low ground for the day. and
ther months eased back to about
lie early low level.
In the afternoon the list moved
P to a net rise of 1 to J points
ut met realising sales and reacted
bout l« points Final quotations
'ere steady at a net decline of 7
oints to an advance of 1 point.
Spot here was quiet. with midlineS points lower It lie? there

rere no sales. Spot at New Or|«nswas firm, with middling unatHe: the salea were 1.SS0

Receipts of cotton In bales at
ome of the leading points today

NewOrSavannah>09; st
ouls. 2.531; Houston. 7.SS0

""2, Lew CW

ft US "«= i!3
*** TTZ? 12.1« 12 82

tober. ... 12 97 12.72 1A 9u
*r*mh+r .. 11 ]* 1S .

~

IfTlyL !? ? JiJ? 11 ** U Jo

mtzT* * c*nPhilippine Bank Increases
Capital.

MANILA. April 7.The Philippine
attonal Bank has increased its aurip'tal,rom 20.000 00# to
O.O00.000 pesos snd the government
as subscribed snd paid in 23.000

«"pesos, bringing the" psld up
apltal to 35.300.000 pesos. The balnceof the authorised capital will

by the public and by
J"Vn:r *B,d town« in accordance
nth the rules of the bank

iteamers to Touch Cherbourg.
The International Mercantile Ma

ine Company announces that beginningwith the sailing of May
5 from New York. it. American

^nr Steamers carrying passengers
o Hamburg.the Manchuria and
longolia.will can on their eastoundvoyage, ,t Cherbourg
ranee, during the summer season
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MELLON INDORSES
ABOLITION OF TAX
ONEXCESS PROFITS
A Flat Corporation Tit

May Be Mentioned
as Substitute.

TO PUSH QUESTION
Treasury Head Now ConsideringAdvisability of

ing Incone Exemptions.
A flat tax or a tax on undistributedearn ina* and a Mies tax will

be the features of Mecretary of the
Trewury Mellon > recommendations
to Congress for revision bf the internalrevenue law. the Serret^rvindicated yesterday Total eliminationof the exceas profit* tax will be
urced.
Secretary Mellon will submit his

views to the Senate Finance Committeeand the House Ways and
Means Committee shortly after the
nxtra session is convened next
Monday.

Sow aa lame 4ae.il*.
The Treasury head is studying the

advisability of raising the level of
income tax exemptions, but la not
onvinced yet that this can b* aci-ompilshrdwithout serious loss of
revenue He indicated that his views
on taxation will be presented personallyto the committee in chara*
of tax revision of both houses, and
probably will not be embodied in
President Hardinr's messaae to Confess.
A final conference of Treasury

experts was held yesterday for the
purpose of putting into final shape
the department's recommendation*
for tarf reforms

It is probable tnat the Treasury
recommendations will call for a
turnover aalea tax of >* of 1 per
cent on all classes of roods. A numberof so-called luxury taxes will
t>e eliminated if the Treasury recommendation*are adopted, particularly
the taxes on sods water, ice cream
and medicines, as Treasury experts
believe. only a small part of the
revenue collected from these source*
find* It* way Into the public treasury.The cost of collection ia excessive.

.radaal Retirement of Debt.
Mr. Mellon said yesterday that

there would be a gradual retirement
of the public debt. He does not
believe that the revenues of S4.00f'

100,00®.which It Is estimated wtll
be collected during the coming
fiscal year, will provide for much
more than the current expenses of
the government.

Russian Gold Reserve
Now About %60fi00fi00

BERLIN. April ?..The Russian
?old reserve, which «ai l.GOO.hOo.G0®gold rubles at the opening of
the war. has keen reduced to 15®.1*00.000cold rubles, or
according to the estimates of thn
financial experts of countries havingrepresentatives at Moscow, who
have been studying the Bolshevik
economic situation.
The Russian Soviet Government

also has large stocks of jewel® and
art objects not in museums, upon
which it hopes to obtain loans

MERCHANTS AND MINERS
Transportation Cowpnny.

Established 1M4.
Millions of Pasoonfvrs Canted, hot a life

Lost.
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